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BHIRE: EN (£H)

H 2022/4/28
L AT AL (L) 18.28
—F R FRIK(T) 42.00/15.61
BT 111.60
AT AL L) 111.60
ER AR 6.10
FAB L A(LRL) 6.10
U3 ANA #FE (%) 41.94
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HERR: RBR

Fa X AL

A 815 & 2 HRE-Q4 BRI X
¥, HEASRRLSMAUR) -2022.4.22
(812 & AR & - 8 LB A &
AR, ATl E B E B -2022.1.23
812 & 2 ATIRE-Q3 A AVHRE 1L

Q1 k4R 3K 203.87%, #H#4FAL4 BRI
845 & R ATHRE

&5 (DHIF) BE (KRAA) FHER (KAEA)
jinyiteng@kysec.cn bihui@kysec.cn jiangkuayue@kysec.cn

JEP %5 S0790520020002 JE %5 S0790121070017 PEF %5 S0790122010041

® 2022Q1 4RI EL3E K 203.87%, ITLARBIAE, £HF “ENT R

8] 2022Q1 FAEI 11.80 12T, FHIEK 40.41%; FHEFAFF)E 1.93 1
T, FIH3EK 203.87%; KM=k )aFFA1E 1.76 10, FlHIEK 122.05%; &
T ENIARAFL 2370, Rl K 2,81091%. REHMA, A3 ZAEA
£ D ABHRELE - ¥R, 24 2T RFHE, LRILRIFHE, Li%g
AR BRAVEIFAE o AAVLEHE N 8] BAV T AL, Tt 8] 2022-2024 5593 B % A1
74 8.35. 11.02. 17.74 1z, EPS %A% 1.37. 1.81. 2.91 /AL, HATIM 3 &
PE # 13.4. 10.1. 63 14%, 4+ “EN” 4,

® N\ E| 4 FBFFARIBAT, BHARAANK, FTREFERBIIRTIEL
8] 2022Q1 AFIAF . RAEF . RALZFE2AH 448, 0.68. 3.21 Fvk,
B Ee 2 H1+14.87%. +14.08%. -5.01%; 4520 A% 2.70. 0.46. 1.89 ok, B
P A1-21.69% +11.85%. +7.43%; &4 %) 8.23. 0.80. 1.59 12, R4 A
+35.24%. +16.01%- +23.79%; /=S¥ M-5A1%4 30,744, 17,385, 8,413 /v,
Bl b2 A1472.69% +3.72%- +15.23%, R A1-15.00% -4.9% -5.73%. /3]
WA T ohE R142b FAE 042 ok, & T T4 PVDF & KegbIg K, 4A
PVDF &9 /2 #F69 R142b # R K, A& Kk Lk, =2 h £ X+, 3#7 )
B FHAE, 20221-4 A R142b ¥HH (AAL) A 19.02 77 /v, % 2022 25 H 4
L3 102.96%, 4280 R142b H 2k 48 4 /) 8] T aR & & A1 o o 8] 278 %104 RIAT
L EREE R AL, A SIEA A E R FA T KR, A CRFAFAT k& A A
JE) BB AT IS o B) e RAR K G e Br B

® FEMp RAT F bk, @2 RKRABAREKX

B R 1 Tk FARAKA B LT R, AAEIR 5000 #£/45 FEP. 5000 =k
PVDF 3f B, ##t &% 10.8 2T, J B #ikd 2 F. A kA N 8 E Xt
B ARA WA, #t—F e FA T sk, 54, 28 LiFSI. LiPF6., &4 A
A, AHF #A R Y . R116 £ =57 BInA) st 4,

K 1508%, FkdpETHY -
2021.10.29 @ MR T: A4 FR, HMETHRE, LHER RS,
W %18 B A BB A AR
Fir 2020A 2021A 2022E 2023E 2024E
B LN(F ) 2,721 4,048 4,408 5,082 7,816
YOY (%) -30.9 48.8 8.9 15.3 53.8
Va4 FIE(E 7 L) 222 536 835 1,102 1,774
YOY (%) -65.7 141.7 55.8 32.0 60.9
24 E(%) 15.1 232 32.7 36.0 374
A (%) 8.2 13.2 18.9 217 227
ROE(%) 4.4 10.1 13.9 15.7 20.5
EPS(##/7.) 0.36 0.88 1.37 1.81 2.91
P/E(4%) 50.3 20.8 13.4 10.1 6.3
P/B(4%) 2.2 2.1 1.9 1.6 1.3
BAERK: Rk FIRIERT LA
iE S o A8 B B & 0943 IR e ik B R 1/4
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neal i ERIRE
M MR 2
Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
ik e 4192 4815 5252 6612 8308  FAMA 2721 4048 4408 5082 7816
N4 2485 1613 2606 3165 4553 RSN 2310 3110 2966 3254 4892
R MK E A B AR 3K 225 637 301 780 883 B LALA R M 12 12 23 26 34
Hpb gk 86 65 99 90 200 BFLHA 49 61 79 91 141
AT IR 10 10 12 14 25 FEEA 112 127 160 183 283
oy 283 503 246 576 660  FE% A 25 27 74 90 134
AR 1104 1988 1988 1988 1988 %% A 3 3 27 15 43
ARSI = 1173 1236 1232 1231 1198 &= BAaHik -6 31 34 -39 -60
KA 134 156 178 200 221 HAdks 24 10 0 0 0
i* ; 662 682 655 630 578 AAMAEEFINE 27 58 0 0 0
ik 124 176 193 212 235 #HEAKE 28 -1 0 0 0
;imhﬁﬁmfﬁ 253 222 206 189 164 AR EME 0 0 0 0 0
gl 3 5366 6051 6484 7843 9507  FXAB 285 713 1113 1461 2349
A G A 355 739 440 808 837 RIS F PN 22 34 34 34 34
FsR il 0 0 0 0 0 BRI XS 12 43 43 43 43
REAT 235 B AR AR 89 332 69 371 201 A)HEEH 295 703 1103 1451 2339
AR RAT 266 407 370 437 546 BTiFAL 73 167 268 349 565
ERS Rk 28 24 24 24 24 #AVHE 222 536 835 1102 1774
KA 2K 0 0 0 0 0  YHEBAME -0 0 0 0 0
HALAER ) 5 28 24 24 24 24 JaEAAiE 222 536 835 1102 1774
R At 383 763 464 832 861  EBITDA 325 765 1128 1459 2314
VHE ARG 0 0 0 0 0  EPS(%) 0.36 0.88 1.37 1.81 291
A 610 610 610 610 610
FTANAR 1600 1600 1600 1600 1600  EREIJuE i3 2020A 2021A 2022E 2023E 2024E
[ & 2731 3200 3869 4695 6050  RKEEAH
V2 B EN A RAER S 4982 5288 6020 7011 8646 LA (%) -30.9 48.8 8.9 153 53.8
R AR AL AR AL 5366 6051 6484 7843 9507 & L AVHEH (%) -65.4 150.3 56.1 31.3 60.8
V3B TS 5AE %) -65.7 141.7 55.8 32.0 60.9
KAV A
25 & (%) 15.1 23.2 32.7 36.0 37.4
A E (%) 8.2 13.2 18.9 21.7 22.7
ALARER(BA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 44 10.1 13.9 15.7 20.5
BEEHALR 520 243 1210 778 1628  ROIC(%) 33 9.4 13.0 14.7 19.5
A 222 536 835 1102 1774  #xgeS
718 4K 105 110 88 94 91 T RAE%) 7.1 12.6 7.2 10.6 9.1
w435 A 3 3 27 15 43 & R E (%) -49.4 -30.1 429 -44.8 -52.4
#ZFEMK 28 1 0 0 0 AEE 11.8 6.5 11.9 8.2 9.9
BTEFELH 211 -413 259 -434 2280 & FhLE 10.6 5.6 11.0 7.2 8.9
Az EneRk 7 6 0 0 0 EEBRS
BFEFHALRA 446 -910 -84 93 59 BERAAHE 0.5 0.7 0.7 0.7 0.9
WAL S 99 143 26 23 540 MK R A E 9.5 9.4 9.4 9.4 9.4
EeEidy 531 -776 22 22 22 pATKEH A HE 23.9 14.8 14.8 14.8 14.8
AT ALK 1076 -1544 -132 -138 -135 BREBIR(GT)
EFEHASR -201 -233 -132 -126 -182 HIE (R ATREE) 0.36 0.88 1.37 1.81 2.91
48 IHE 3K 0 0 0 0 0 AREENEREIHED 0.85 0.40 1.98 1.27 267
KHHE 2K 0 0 0 0 0 B SRIHED 8.16 8.66 9.86 11.48 14.16
38 J% 3 A 174 0 0 0 0 AEMEeE
FANARIE Do -176 -0 0 0 0 PE 50.3 20.8 13.4 10.1 6.3
HME T ALK -199 -233 -132 -126 -182 P/B 22 2.1 1.9 1.6 1.3
R H iR 735 916 994 559 1387  EV/EBITDA 23.8 10.1 6.0 43 2.1
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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45 & 9

GEABR BT X ELSHERAE), GEAZTHMETHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFE b, HIELEXNZ, FFRIERFR TR A ERZARS OF L), BBt & 4% a9 FFR L& A 9
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHTH ., HEAIEL LT H ANEAK T
A AC3. C4, CSH9EBALTTH, HBUH I, 7R ISR B AR 6944715 &

B2 MR T i PR AR E , H4 B R IR, WiF i ! B4 T a2 M 584,

L |

NEfEERHBE

oI AR

RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
AT =3 REE, Rb, LERa5ARE T L RGHEE LR A AERAEGIFKZ

RERTFEAA
TR HLEA
(AN (Buy) AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR |y (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WPBATEAURE BB 6~12 NA R, ERARM T IR EIS R AGIREEEI, HP AR EIEH NP
H 300 4540, BEAERBABAIRK. WM BB MR G EAREY) R =T d540 (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 5L, REAURIE R A IR RIEW 2Eib,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, FTRRRTRFEMATAREAERRR . ARE R 6 SA LS 5 AAME
WA SRR, AR B RARIERT 5 RAIE R AL BTN B o
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e

T IRAEF ALY A TR 8] Z2F B B A E R ZHIER 2T, R IERIZTFH L LT,

AAREAAE T RAIE R AL A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, WBMAGFIEFRIERE P, AR EFHIR,

ARERET AN GINATEGCATAZ L, BRI RRIEZERE L0 EFHERTEE, RREPRGTH., T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
PMERIZTAMANTRD B T o ERFRH, AN TR 5 RARENETH., ELABEMNR—BNGRE, EPrES
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNFNE P, THRE P RGN IEN s AN S KARRRE LS F EBIANAE P 47509
BFE AR MWHRAREZ. AN ENEF LFEEAREOETELRENAGHSLFZRL, AR (EH L
2) BRI BT . EAETH LT, RSP 6943 8 TR K6 & LI T s SHAEAT A 89 327 3o AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BF, RAEETRIBEBEAFIET 2 Rt RRE B KALATRRREAT 500 4k 2 L F R

AARE T AL I L€ M S8 Ak SAG R AR AR, 3T VT Ak 30 BB TTIRIE R 1 56 A 6 3o bk AR YR B4, TTIRIER A3
HABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz X & Wk ay 3 B R AE .

FRIEFR A ZEAFHFRAT THE, BT RAKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
REF PR QT RAT L S AENQIRF R L F L 5. FRIERFTREARES AN SNZAEELFXR, L
BEARERFLFXRBGEREF

ARAE G E NS TR o A3 ARERE — A RIFZH BEIT, TN AIRE T OGPTH A RRAL
B AN REANSFRB BT, RRFGET DA TG AET 77 XA Xa9 45 N, B P13 2]
S, RERD KBAETEAEN, ROAAEFTZAC AN S A FAl 77 KA& B o PT A A0S P A R BB AR. IRFARIT A
AT A A S T AR. IR FARIT AARIT,

L |

NEfEERHBE

T IR IEF A TP

Lk I

Hogk: BMETOH AN KR KE 1788 T R K £ H15 ik RIT W K £ @ 5%20305 LA L P15
#10E 45 %

BR%H: 200120 BR%: 518000

W44 : research@kysec.cn W44 : research@kysec.cn

(o3 LS

Hopk: AT T HIRE G AT REI8F £ T KEC2E16E Hik: HLT HH KR LH%E1FTHTZIIBES &
WR4m: 100044 HR%: 710065

W44 : research@kysec.cn Wl 44 : research@kysec.cn
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